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M 5 PR BT — e e
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RSO 7 — " SO AL ST A E TR
DI Ay PR foe e LS SR 11 S ke 7 1 FA SR 2 T ) I

—J7IH, BT A SR B 2L, B,
CAFE MR, XS AR 1 Ot il A< 9145
RCHE ) BT = A T R0, XBHH S (2014 ) ZBLAS
) [ R A R T2 m K B B (R R %
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ERERINPVECUNSE SUREL (5 W e N ) e R o SO LA ME K 7254
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ST LT, ASCHL ORI

HIAESCARSL IR, ™ 4 Rl
KL

H2: SNSRI, 5B 1 el
MO EHRSAT 5 5 0

=. Rt

(— )RR

A B R R R U 1 ) (HE 3t
RS2 RSN 21 LIS L A2 BRI 1730 )
RS " BT NI A D R0 i
B 5 A7 (20152017 )) DUR i —
B SRR LN 50— B e
L A BT B S AR R (K R
LA LA, ERCRTL(B), B (C), 4
SBIEH CHRIBEOL (G ), FEEEH . oA BRI
S (1), BRERRTRER IS MM T AR E
AR, BRI 201243 2017 4. LI RIL
B BERGRRE A TR R, ASCER A 2012
A 2017 AEREAS RN AR, MR I
B R TR, 0 TR )
B 2 RSO L LUEATSG i R
VSR B T AT ol DR A
SRR L1524 % 5 BT WORTE 5 L T RE S 2
CCENACIEE ST RES VS e S e

114 7525 DUV B bR S B0 ZEL A P A {4 )R

TESBR 1 2012 4F 22 2017 4E i) 4 ST 55 "ST LUK K4
BB IINE 2 S5, 35453 10 117 ANV, AR SR I
SRSk H B 22492 ( CSMAR ) FIBLIE ( RESSET ) 5l
RO B | TSR ] VA R T i G R Al STATA 15,
Shy e AR i 7 LR A SRR N, AR SOR LA ST BT
1% (] Winsorize 424

( =)Wkt

Ry TR B T RGBT, AR SO
UL E 2545y ( DID ) ARSI TGS
Roa_change or Tobin_change =B+ B, Treat x Post+f3,Post

+B,Controls+) Year+) Firm+e

AXMERLE RN LT AR ERSE —ilf —i”
( Treat ) Fll “—#F — & " SLifh A /o WIE A% 5 ( Post ) 1) 28 H.I5
( Treat x Post ), MIANAE 2012 4E 28 2017 4F4E AR i 4R
e —aig—#&” W Treat by 1, 750 Treat A7 0, BT~ “—iif —
P& F 2015 A IESL N, ASCBCE Y i SRS
W25 & ( Post ), JEHUHTE X PRIV, g X “—ali— "
TE L2 BT 0( 2012 4F | 2013 4EF1 2014 4F ), “—iff —
¥ IERSLHE> J5 9 1(20154F | 2016 4EH1 2017 4F ).

ARSI Wi AR B A N 3 118134 ( Roa_change ) Fll
KGR ( Tobin_change ). FEFIZE(2013)iAK, HEr=
WA 2 ROA S i) A A S8 B0 S22, g Aol 1 i
{H TobinQ T fi 2 W Al K HH ) B OK -, (HARYE T =4
e A OGRS, — PR 220 RS A Rt s/ D 2o el U5 rpr A

1 TBEX

TEAMR T=RE TR
BINAITTETY Roa_change Al 5 t+1 4F ROA {E I KAl 56 t4F ROA i
K Tobin_change | 4 t+1 4E TobinQ i I £ A1 4 t £F TobinQ f#
REL2HAS Treat MR AAE 2012~2017 AR FERE s e B i —7 WA 1, T4 0
%S e Growth BN AR
BN R Quick TRBN T R TE BTG PR LU 3N T S A
ZEMETE Ocf BRI A TR L
ORIl (2 Lev R LT
WA Size R A SR
B Board EHESNEH
M7 R Out LINvAE YN PN RN
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PR A T SR A M i), [ E— @ R b2
JCl A ) 2 B E R, [H e, AU T EEF
(2013 ) XA KBRS 1 1 & 071k G BT T — I 2
5y, AE—EFE LR E PR

ARSI AR B AL (1) A RIPSEARE AR & . ik
:( Growth ), @2 ELZR( Quick ), ZETHENI &I & ( Ocf ).,
PPtz (Lev ), AT Size )., (2)ARIAHH AR .
#HRSHAL(Board ), JSLE R (Out ), )5, ASLE
P T 20 A RN ( Firm ) FARBER 220 ( Year )o

HARAR 8 s 1 R,

M., LSR5 S

(— )3k

F2HPR T FEA B HGRES T, #2 WR45.3%
AT ZE T i —B", X B A B 2w % —
W S5 R NE RIS iR S
WL, 25 43 i3 75 RO AR R R T, il
ARSI A 25 5 bR s b, it
( Growth ) [I9¥fE 4 0.190, 2 WIHLEL( Size ) ${H > 22.050,
B (Lev ) B4 0.398 , &I 5 HAWRF T 094
RS R B

( O fEdhsgy

F3FR TASCHRT AR | 2o ARSI s R, %3
LERER, TEAK GRS RSO T, Al —#%" 2
S5 R At 1E S i 0 32 LI ( Treat x Post )

58214838 (Roa_change ) RFFEREMIEK R, M5
KB ( Tobin_change ) 7E 1% AY/KF b 5 0 2 1EA )
KFo EEHE TR R, ZHI( Treat x Post ) 51
L34 ( Tobin_change ) 3R 1E 1% MK P I 5 00 35 IEAH ¢
MR o LA EIRSEZIRGE, “— — %" AR Tl
ST RN, BT KIS B A
FFHEM

( =) AE LTSS

kTR W] REAFEAE B AE AL, AR SO B K P
(Tnvest_level, 55 t A MA G & W5 77 | TEHEWE 7= I HAth 0% 7=
JT A LA 0 2 A I T W 7 L TE I P B A R g
[l B4R LSS AR R S P2 ) MR TR IR . SRR
(2019 )W A B, BP0 E MSHA W 0 TEAH &6
FRo RAGREIR, TEAH GRS HEN T, 225
( Treat x Post ) 5 %% /K (Invest_level ) 5 2. 3 1IFEAHE K
KRZR EHE T HRASZ LG, ZZHI( Treat x Post ) 5#%
PEKF(Invest_level JTE 1% HI/KF FEBEFFAHRAR R,
DL b egh sin , “—air—#” Pk K g B
TSR RIATRE R P A 45 Al i ok 1 B 2 14
o, P T AR KT, AT AT RE R — R R
SCHY, (HREE T oA kicas B R T REYE, A
ATk AL

AR — PRGN AR T Al — 7 1B
SIS K R o RIS TR S 5 AL AR Ah
PEEWEAS 5 (I Invest ), #5 ML iZAEX AMEE KF KT 0

x2 TETEMMB LT

BE HE IRifEE &/ME 25 53 fu# R 75 53 E RAE

Roa_change 10 117 —0.006 0.056 —-0.311 —-0.016 —0.001 0.011 0.183
Tobin_change 10 104 —-0.105 1.502 —5.558 —-0.657 —0.098 0.387 5.803
Treat 10 117 0.453 0.498 0.000 0.000 0.000 1.000 1.000
Post 10 117 0.514 0.500 0.000 0.000 1.000 1.000 1.000
Treat_Post 10 117 0.232 0.422 0.000 0.000 0.000 0.000 1.000
Growth 10 117 0.190 0.452 —0.493 —-0.024 0.107 0.272 2910
Quick 10 117 2.115 2.527 0.201 0.807 1.296 2.326 16.540
Size 10 117 22.050 1.204 19.670 21.200 21.890 22.720 25.680
Lev 10 117 0.398 0.199 0.047 0.237 0.385 0.545 0.892
Board 10 117 8.602 1.673 5.000 7.000 9.000 9.000 15.000
Ocf 10 117 0.045 0.067 —0.154 0.007 0.043 0.084 0.234
Out 10 117 0.374 0.053 0.333 0.333 0.333 0.429 0.571
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WAL, AR 0, K55 “—alf— " 2 5150 ( Treat ) &
ARG (Post ) AT =I0AT HBNAR T,k firg s S il
AR R ORREAE . IS5 RN 5 PR, il — %7 1)
Z: 545 K S E T 5 ( Treat x Post ) Fll {2 75 X A5 %
(If Invest ) H3Z I 548 Al L4 ( Tobin_change ) 4%
W EAE, SR8 (Roa_change ) (1] I 2%
HARARE o Wl HZESEIGIE T lb X AN AR A« — —
7 MBI 52 S R

(DY) R A0

1. N W) —4FE 3 J2 18 (K A cluster P32, b T K6 45 R

R3 “—H B ERAEHEN

(1) (2) (3) (4)
Roa_ Roa_ Tobin_ Tobin
change change change change
Treat x Post|  —0.002 -0.003 04877 | 0.487
(-0.76) | (-1.18) | (9.08) (9.08)
Post -0.016™ 0.005 -1.246" | —1.308"
(=5.94) | (1.35) | (=27.24) | (=20.20)
Growth -0.000 -0.098
(-0.17) (-2.00)
Quick 0.000 0.078"
(0.58) (5.03)
Size -0.028" 0.146"
(-9.82) (2.29)
Lev 0.070" 0.968™
(5.86) (3.88)
Board -0.001 -0.028
(-0.96) (-127)
Ocf -0.040™ -0.068
(-2.52) (-0.20)
Out -0.014 -0.095
(-0.51) (-0.17)
FWHI | -0.0057 | 05957 | 0270 | -3.179"
(-4.00) | (9.33) (10.13) | (-226)
AUREE wem | opm | ome | ww
PUNIUE4 10 117 10 117 10 104 10 104
R’ 0.12 0.15 0.33 0.33
F 22,6847 | 20.587" | 492.258" | 238.509™

-3 T 1% 5% F210% 69 2 E M KF. TR
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HESENE, ZEMORFIERE R (2015) BIFTE, 78 SO0 tE
AT T AR —4E 2 H A X cluster Y%L, [ IHZE R £ 6.
GEREIR, Al BT 2 5 SRR S I A8 EL
( Treat x Post ) 5 K145 ( Tobin_change ) 159K 7E 1% Y 7K
PR EFEMERR, 551145 ( Roa_change ) )
VAR BRI B2, ASCMAZE REEARAAES

2. “PATHEH ARG EE . AR A %8 Ahern Fl Dittmar (2005 )
HIWFFE BT 144 Treat A5 S AR EE AR #AHAR, X7 iknT
DL A SO S A it , o n] IOWSEBUR S & B X%
GBI AT 00, 2225 3L (2019 ) RS, Bt 4
AN AE J I AR 8 Year2012, Year2013, Year2016, Year2017,
N B UEAE BOE I BUR S HT—4F , [l TE R AR i T
AEANE S SE 5 AR PAT R SR g 25 R WA 7,
SO VST A REIA R, 5(2) ISR
Year2012_treat il Year2013_treat it R HAS B3, Year2016

x4 ERNKIELE - FHEKTE

(1) (2)
Invest_level Invest_level
Treat x Post 0.004" 0.005"
(3.16) (335)
HoAt A il
5 R B ] R N il i
MLIE 9931 9931
R’ 0.55 0.55
F 142207 75.6917
x5 1EANHIKE . SEITIMEE
(1) (2) (3) (4)
Roa_ Roa_ | Tobin_ | Tobin_
change | change | change | change
Treat x Post x If Invest| —0.001 | —0.002 | 0.480™" | 0.481""
(-0.64)|(-1.12)| (8.86) | (8.88)
Treat x If Invest 0.019 0.017 0.039 0.053
(1.40) | (1.27) | (0.16) | (0.22)
Post x If Invest -0.030" | —0.028™ | 0.226 0.174
(=2.11) | (=2.01)| (0.94) | (0.73)
HoAa A i) i)
N EJ AR RN | il il il i)
BUNIE 10117 | 10117 | 10104 | 10104
R’ 0.12 0.16 0.33 0.33
F 16.8907"| 18.283""330.1407195.220




B 5AREH

: —BUEB AR KR

*6 BEMERE . AF—FEE@IIN cluster fEE

=8 TREMARIE . PSMAALE

(1) (2) (1) (2) (3) (4)
Roa_change Tobin_change Roa_ Roa_ | Tobin_ | Tobin_
Treat % Post 0.003 0487 change | change | change | change
(-1.18) (9.08) Treat x Post —-0.002 | —0.003 | 0.167" | 0.170"
ot i (=0.76) | (-1.17)| (3.19) | (3.26)
ARV RIAR I 30 P P Hepto 2 it il il
pUIEg 10117 10 104 INTIFIARRER E R | 42 il il i
R 015 033 URIIE 8 9174 | 9174 | 9165 | 9165
F 20587 238.509"" R’ 0.17 0.20 0.36 0.36
F 23.779""|21.120"" |408.254™199.619"
R7 BEBEERE . FTEBEKNR x99 BEERE . L “—H— B SR ATHAEFR
(1) (2) (1) | (2) | (3) | (4)
Roa_change Tobin_change Roa Roa_ | Tobin_ | Tobin
Year2012._treat 0.003 ~0.037 change | change | change | change
(1.03) (-0.49) Treat x Post 0.008° | 0.005 | 0.604" | 0.593"
Year2013_treat 0.001 0.058 (1.89) | (1.20) | (7.17) | (6.95)
(0.44) (0.74) HoAta AR ] il
Year2016_treat 0.000 0.332" AT S5 el o A B -7 I =i I B = v R =
(0.04) (4.11) bUMIUEAQ 10117 | 10117 | 10104 | 10104
Year2017 _treat -0.001 0.287" R’ 0.12 0.15 0.32 0.33
(-0.16) (3.87) F 23.124™"|20.744™ |486.0417"| 235.164™
HAth AR 11
2 T FRVARE [ 5 ikl 1 £10 BElEHKE . THRETE
W 1o 10104 (1) | 2 [ 3 | (a)
R’ 0.15 0.33 Roa Roa Tobin | Tobin
F 17.248™ 194464 Treat x Post 0.001 | 0.001 | 0.001" | 0.001"
(0.74) | (0.81) | (3.96) | (3.06)
treat Fll Year2017_treat () RECHIE H L2 . 5 FHHL5 R &ﬁj*fiil—g;ﬁliﬁéﬁl@ ol E:: sl E:
30, IR R ) RIRGUSE i — g ST IEHA -
X5, VESE RIEAE T TP TR A Mgﬁi sl e Bl
R 0.58 0.65 0.68 0.69
3. PSMAGER . AR SO H ] P45 4 B AT (PSM) Sk . 13,632 | 69.259™ | 208 822" 178 374

BEHZE i MRS il — 7 A r] Z )1
Rt R Bk E, A ( Growth ), 3 3 L £
(Quick ). 2> B ( Size ), L5 AT & (Ocf), FLFF/K
“F(Lev ), 2RI Out ) AN 7 HNE RS &, 2 H
Logit BEHY, Ff42 48 B [ @ RN AEATEST 1 2 1 BYECRT,
VA 25 0 UL 8 HH 45 SR PT i, sl i PSM L X J5 A FEAR,
“—F I 2 15D Treat x Post JFIA BHKINERL( Tobin
change ) AR I8 35 1IEAH & 5 5301 211834 ( Roa_change )

DA RERAAN R, 5 EREE5 RO 2

4. DL SO SR REA . IAESCHR(
BREE, 2019) 2Rt — I MRS BN A S 2 R AR
I AT SRR, AR SCR % ORI I AR
ARBEITRAMEPERT TS, 2R WA, “ i — %" S 5TEN
K AR IS ) AS B30I Treat x Post YIS FlHKHAZGT( Tobin_
change ) X . 2 TEAH 5C 17 55 45 91 25 1145725 ( Roa_change )
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Bl R E O IE, (H R KPR, R i
RSB IS 2R T S ZR O R — B, AR
e

5. SRR R R 5 R R A FST
Ti AT AN, ARSCRH — B 22 o mlsug, Dl
i 27 A TR A 0 . K N B BUE SO A 7)Y
4F Roa, FAIGTRE LA T —4F TobinQ {H, TR P4
SERMR 10 PR, 5 RS RO —E

TN i i 25 K1)

BE—HF | ARSCEAGE 23 W) JZ AR IEC S AR 5% ).
PN AR M R R AE (LA B I L A 28 w2
)R =l — %" ST AR . Ak, AR
BREUTILMER . (D) EERS, aEEeRA Ty
5 ()W E R L B, 5 L U BE E F i b
IR TF LA LA AL AL A BT Z R0 v A
AL, TR0 5 (3) A RN ENAEL, 27 Al SEbRfa il Af)
PERAL S BUARAL S 2 R T [RIAE L [Tk PS> 5 )
H BN R N BTG BRES 22, T3 A N A B

(— )RR

Elron( 1997 ) W50 % B i & I BA S B ) AR IS L 2 80F
TR | AL A S B S5k . SAE (2019) B
IREI, EEE R E RN A A, G i —
P& B S, < B R 1) AR R SR A T
HAEG T2 5 a5 R —E 25, RATnE R
I 1 R B B b RV AR T S LI AXURS: , 35 By fill
EHANITIZEE KL . £ FRT “—aF —#" 2 51500

F1—H-R REEES QAN
=B =] ok Bk =)
Tobin_change Tobin_change
Treat x Post 0.800™" 0.449™"
(5.16) (7.28)
HoAth AR il il
2 F)FHAR JE ] R4 il il
PURIIlE- 1945 8159
R’ 0.45 0.36
F 30.662" 174.314™
RYERL 0.351"
(3.09)
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EE T 5 A RS 25 R ARSI Al —
&7 B2 50500 K AT S B9 A8 B30 ( Treat x Post ) 54l
I 2 TR HAZ ( Tobin_change ) KSR W3 1EAH G . 1 HAS
SCRBL, AT EE RN E RATR, 7 A
EHTHE AR NS THE B3, X TR
PR, A T 500 R Tk XU R 7% JXUBS: () e 4
B4, BB I (R i MR VR 30T B R, i 5%
PSSR 58

( )P BRI

BURATR 0 E REA A B2 TR, ZEN SN
Bk 5 EEAVE I ( Core 25, 1999 5 B L3, 2018 ), L
A 5 R L 1S R A B T4 i A w0
It HA BT A mliaHACE (RE, 2008 ). £ 12 515K
TP B BRI BB T o ), Al — T 54
HI BTN Z e IH A5 R . AR SR B, DU B L B
35 1 ) Aol 5 ATLAG) 4 9 2 4R L B B S AT ) il ) ] U5 25
SRR B IEARSE, (R I R EE A, HAH R 2
S AE 5% B K b o WU R R I ) e ) 24 ]
AR, WL, —E R kI E R ERLAE EH A
54T R, AE30H 0 XU AN 55 5 THT 0 R 4%, DRI
B BT R A AT, 7 XA W ST IR T
Dol

( =) A ENEEKPE

AR M Bl O g e tey 1l ok EO =Bt =N N iy
B KBRS R NER IR, E— R LT
B RE (B 1, 2012), EAFLE AT A B4

F12 “— BB RAEHRIOIS QAR

MR REFR | EREEFR
Lk BilE A LE B2
Tobin_change Tobin_change
Treat x Post 0.603™ 0.375™
(8.11) (4.82)
HoAta AR il )
N T FIAR [ S 5. i )
ML 5060 5044
R’ 0.32 0.36
F 111.3917 129.2417
REZEFAGT 0.228"
(5.59)
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PRI e, HA e o AN S 23 w) [ W 45 e 3
FME B KT, s HABATL 8 100 &8 (25 T5 6
S5, 2011 5 SRAMARALL, 2014 ), ARSI B T3
F, R PR B B R 28 IR TR P T8 bR (TRIE AR
BARE%, 2003 ), FERI ATk AR BE H S ACE AR AR Al 43k PR

F13 “— ", NAREKESARRHY

TRBKCP SN RIG BACARPIZ . 38 13 7R 1 EXS N
TR AL )G, B 5 RS £ ookl
IHEESR, ARSCR B, PR FKCPEARI £l 5 Py G 21
IRV o ) Al [T VA28 SR80 oA e 3 TR AR G, (HRE PR
K Al R BOE K, HAL) 22 R A 1% HKF F i
Fo WIRIGEK PRI, NN BEeR, WL —E e
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“Belt and Road” Initiative and Corporate Performance:
A Quasi-Natural Experiment

ZHENG Deng-jin, LI Shun, XU Ke-er, LI Xiao-man

Abstract: This paper analyzes the influence of “Belt and Road” initiative on corporate
performance by using difference-in-differences model. The results show that “Belt and Road”
initiative has significantly improved the performance of corporate in the long term but has little
effect in the short run. Moreover, it has different effects on different industries. Further research
shows that companies whose executives have a marketing background or with high shareholding
ratio of institutional investors or with good internal governance achieve greater improvement of the
performance in the long-term. The possible mechanism is that “Belt and Road” initiative improves
the level of investment of the company, which is conducive to the long-term development of the
company. This paper not only enriches the research of macroeconomic policies and corporate
performance, but also supports the development of “Belt and Road” initiative and China’s capital
market.

Key words: “Belt and Road” initiative; corporate performance; executives background;
corporate governance
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